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fair, because, ai everybody
know« much more

bpeculi .» rash and inn»:
lia] than in

that last ...¦

otion on the stock Exchange
an overturn of

a top-heavy speculative account in
lustrial list That is true, l»ut

»11 rather apologetic
than Cl nclusive. Speculation

lal stocks because their
volatile. They rise

and fall far-t. Bat if railroad
cani : as Indus«

tnal !¦ Iher can they fall in1
m precipitate s manner. That is

everybody remembers
ths mind and in¬

ks begin to slump.

It will be said, in the second place,
that industrial sto pecially

¡n which the -»Treat ds
took place, had I»«-«-n »gaining much

-. thai iads in the wai

trade. 0 is true, hut in a
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remely ex-

and attra< \ speculation, but
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last week (ft boiTOW money in
Wall Street uji '<, M per .-ent of
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'--, '¡.a.*! on an it.
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IHs market value that might be
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Industrial si
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largeal Wall street banks for

had loa/ied money on Indus«
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which meant
I) 10 or

cent of tl .-alue of a war
stuck, thoupb it was "»till willing to

up to BO per cant of the market
value of a railroad stock. The ex¬
planation of this so-called discrimi-
*

nation is simple. It poes back to
ihe primary question of railroad

The banker has more confi¬
dence in railroad securitiea than in
my other kind. He phow«, it oti

these occarsions. So does the inves¬
tor; so do the s peculators.
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railroad crciit i eeds to l'<*
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¡n the . x ¡ew, The railroad
people are .* to the futura. The
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Both Perhaps never be¬
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actually 1 Bl the I
time. *i prol lemi of the fut-
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'The invest .¦ ease, is arell
¡«rotei-ted. If reputation fail---, the
alternative il government owner¬

ship, and that is something that con«
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tnargin of profit The gov¬
ernment i- committed to I be pi
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to yield fair returns on the capital
invested, with a surplus oxer for im¬
provements, is a ms

.
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I'nited State* Steel. -Trading In
-eel comme

week was about the heaviest on record.
Total de«!.!.;"' ese» I«
share«. In other words, the aqn
of more than half of the on'»tandinir

N «hfxres of common of the cor¬

poral ea were tnrned over on the
i« ur.d a half

« price fluctuations rang-ed from
Bade on Mond;

low of 109%, made on Friday.
clox-in;; yesterday of 114'«. 'I
los« fro'n tlio prcr'-iiinfr week whj I2*jai

anting a shrinkape In tha
0Í tha f-t-ock of more thun J- «.-

0. 1 ha lew priée ef IMîe com-

a hiph record of

In November. The let

as Rü'j and as low a« ,'S. Steel
The fellewing table

»how« how Bteel xx., traded
\x irk

:'

l%,400 125 *b 123'4
.. 549,100 123 116\,

i.72,000 120!4 ' 118
Thursday.. 594,900 120-3,, 112'4

630,000 IM 109 8

... "8-1,000 11 P8
Hethlrheni Steel.

und low of Bethlehem
Ml xx- tl xx,a», 101 pointa.

._«-. points off, .». ;,.i, after
hem's aarn-

,1 fiiurmous. It i- eat

x .l».nes
&¦ Co, «.i mpany's

on

The Me «1.11 erd
f:niah«*J, ar,d .« usual v-

t, m o i"i .¦.'»-'! if tu,.'- I Bethlehem
I.¡4* «till 110,0! 0,000 «>f war or-ler« on

)ta« l».ik» and |lM,000,oee el «deeMetie
¦'« )...rriinjr«

thi» real ara teased hf tha officiel *t

,

hy war t*J»«-«, etc Ui about } .

t i.r rrees !i n ihare sa the nearly
115.000.0'in i-onnion «-«»ck. It i» exverle.\
«h.t enrniri»/. Tint jrar *.

1 | The
of Bethlehem Bteel, b -h-Haa H Pi
van..« Meel »i-!- ¦'¦""¦¦. Is ee

ton» per ant " i Baaftr ssm-eaeMei .¦'.

the i «apee III ef the UeKed
harah seatentsta-M

ion.«

Nrw Vnr i»"h U «- -i.ir.onl/

M to the«l tern* of tl-r '".-

natan war,», th. paaaaal ».Mdend doubled
to MS, bal th. minority »Wkho|i*»r» «till

thai It i, (ix.li.hi.a»« tn p.rnut «ueri
a «mall rnm|.r a.» 1(0,000 »har-n to r«i>r»-
... .. i la pror»-
» .- baTiag a manuf»»-*Tiriiic rapai-itr on.-

<mart<T tl.at at th. Staal «'«»rporatlon, wltri
ft» mor« than h Union of debt and T-ra-
fer--«.! itaah «ri'l I.SN.ON »hare» of <-<rra-
mon.

I'nion Pacific. This ira» one of the
f the railway stock« ye.fr-

»lay, advancing 'J pointa to lit'1-» on

dealing-« ol 10,000 shnres. On the
dealing« t'n'»,n «rained 1%
it« Iota f,,r th« period was

It-"-.'. Thi« compnrca with a high for
- mad« l*!>t month, and

a low of 120 « m«»le in April. I'nion
. i« earning nearly 17 per cent on

.he .* Í common stock at the
present and paying R per cent in divi-

N'.'t earaiagi in :!¦». (".seal year
.Tune ,'tn last were at an annual

rate of 16.61 per cent on th. common.
Th», hist annual report showed that the
I nion Paeifle Company owned $46,166,-

il stocks and bonds representing
investments in affiliated companies and
$192,176,631 in securities of other com-

a total of $241,311,066. Income
a invaatntenta «mounted Is

l»10,860,875 am) the average y.eld on all
ta irai 1 **j par cent- Last

> .- the income from investments was
ahout 26 por cent of the net income
nvallnhl«- for »lividend«, so that a lar?*»
part of Triton'« dividend« ar« earned
indo pen den t.! y ai transportation opera
tien«, fot example, last year the in-
eoiB« from investment« was aufflclent to
pay the I per cent preferred dividend!
amounting to $;t,?hi,740, after which
thera- remained 66>679,1M for common
stock dl idai »'.«.

White Fuel
A correspondent of "The Engineerlag

Hining Journal" aaka an eiplana-
power il

-i cheaper in sonn- fat
countriaa than in the United

States, pointing out that In the I nited
I there is scarcely any liydro-elec-1

trie power available at le«a than $20
per horsepower per year, while in
Scandinavia theft ira large devrlop-

supplied at
«power par j r,-»r sad even

I ths pal .»dicHl says in
i'Mvt: "The chief determinate e factor,
which creates the difference between
¦eater power at 6744 and »$27.60, Is

.-id charges; that i«, principally
place. Norway

«reden ar» aol the only countries
i rjoy very cheap hydro-electric

1 .¦!-<. «re other countries tl.at
-« similar conditions, namely,

large volume« of water *t high he«d
available close to seaport.« "

"It "-rerr.s but a fen year« »go," said
Fran'.» »V. FrueaufT, vice-president of

»e Company, "that so
far ai th« public wm concerned, elec¬
tricity was of little us« but for II«

ropolaiea of trol
leyça ¦¦ the pewar

left the lighting phase far
behind.

many American cities and towns
Of electrical power has out-

OCal population. One
town mind whoa« popula¬
tion hiis Increased 10 per cent ha« sefli

oad of Itl central »tation ex¬
pand | . Big manufacturing

" have all they can do to con-j
it« on the production of their p«r-

product«, and electricity ia th,»
that they now call to their aid."

The Ontario government has received
,..'- from the Dominion govern-
that i anadian power companies

which are exporting" power to the
State« must ,- ths Oatarls

Hydro-Electric all the electricity it re-
iiuircs or cease exportation. This means

authorities will regn-
f power from time to

- ns reeommended by the Ontario
government, and if necessary ban will

.red on export until »rich time a»

Company eoi li lb Hydro demands.

The "J'.urt al du Paar Flectrique et
.i- l*Electrolys*,H one of the French

:cnls that luspended publication
at the «.utbrenk of the war, but re¬
sumed in August, 1916, culls attention
to the fact that the war ha» given a

great impetus to the use of the electric
».¦¦».! furnace »rid h»s witnessed the

o of « buadred or more of
them, carrying the number in the
world to al whereas in ifl3
.riere WSft bal that number.
Plane« has lost «orne that it already
posaesaed, that II eaaaot »how an

ths t'ni'ed States is
credited "¦'¦¦ constmctiag fifty l»»t
year av<l Fnglnnd with putting in
thirty line« the war began, while Her-

... ,'. new installation«, pro-
dueed i 10,1 teas <*f sleetris

»i 1616, agalaat »60,006 in mu.
i mi g addil saa if m«y

be pr«i - trie writer does
iteta, thai

eesssi n 6arl trom esptorsd

' l % pig Iron
m New Zealand sa a large scale is be¬
ing thoroughly stadied bj ths aathart*
titi «« well «' by private Interests, so-

cording to a report from t.'oniul 6oa«
,.,1,1 Alfred A «Vinalew, at Auckland

reposed ts ose sleetik
1 por] e in«tead of eo«l. There is

an ampia «apply of iron ore in varioua
formt, and plenty ft water power that
m»y be devaleped saaily to »upply el«-
tricity »t an » »» re.i.iigly lOW IgOW
! bs lOparl s! lbs Sail f engineer of the

a Eealai d ge»en mtal *'"!'-* that
. k!e h. lag "*-; srgaai «d with
,.. | | .. rlsg si ss thii >"-

-

...ry ,.-; «hen sel n ai reos ss rían*
ar« completed.

Federal Reserve Banks
Wnshiv'iton, Deesmher IS,

«lain« of nearly |ZI,SSO,S#0 in net
bsnk deposit« and of more than $lo,-
1 '"«i.' M In resents by Federal Reserve
brinks durinp the last week are indicat-
ld hy the board's weekly «tatemen*,
made public to-day. The «tatemer'

shows the banks' condition December
1 ,'i a« follOWS!

RKSorR.
In money:

Gold rnin and eertifi-ste« in
vault . $256.418.*0O0

Cold settlement fond. 177,341.000
Gold redemption fond xvi'h

I'nited States Treasurer... 1,543.000
Total «(old reaerrc. 435,302.000
Legal tender not»-«, silver,
etc. 7,907,000

Total reserve. 443.209.000
Five per cent redempton

' against Federal Re«
serre bankaetm. 420,000
In hills diacuuiHe«, .Mat urit lea

Within 10 dux«.$23.817.000
51.307.000

I'rom 31 to I la . 52.11S.C0O
Prom 11 t.. N dags. 32.3-'.2.ooo
Over ."' days_. i.o«2,coo

Total .$160,6(36.000
Invest menl«-

I'nited States bor.ds. $12.648,000
One year United State»

Treasury no»-»«. 11,167.000
Muntctpa! -warrants. 11,195,000
Total earning assets.225.676,000
Federal Reserve note«, net. 19.W.0O0
Hue from Federal Reserve
banks, net. 47386JDO0

All other resources. 4.656.000

Total resources.$741,051.000
LIABILITIES

(api tal paid in. $55,731,000
Government depcits. 28.762,000
Member hunk deposits net 643.136,000
Federal Ue-«-n,- 12,606,000
Federal Reserve haah notes

in circulation .

All other liabili! 816,000

Total liabilities.$741,051,000
Gold reserve air«in«t net deposits and

note liabilities, 68.3 per cent.
Cash reserve against net deposit and

note liabilities, 69.6 per cent.

Cash reserve against net deposit 11a-

ibilltiea afcr aettlng salde 40 per cent

gold reserve against agí-regato net lia¬

bilities on Federal Reserve notes in cir¬

culation, 70.2 per cent-

In tho ahoxe statement the principal
Items compare xvlth a year afro as fol¬
lows:
Total gold reserve.1er .$100.415,000
Rills discounted .Inc. 107.970,000
Member bank depoaitaJne. 245,257,000
Net liability for notes..Dec. 1.855,000

New York Federal Reserve
fsjew York-, Doeauibar

The condition of the Federal Reserve

flank of New York at the close of buai-

ne»« Friday, compared with tho previ¬
ous week, follows:

RESOUS«
Dec. II. Her I,

Gold reserve...$151.8/6,062 $148,678,120
1.1 g a ! tender
money. 4,792,073 1,302.205

Total re«er«. «-$156.668.136 $149.980,325
Discounts ....

Invi'stments
Federal ReaVe

notes i net'..
all other re¬

sources .

51.750.333
4,279.932

11,310,710

143,911

51,327.656
4,926,531

10,463,620

Total re.«'ce? $224,153,024 $216,698,133
UAHIUTlh

Capital . $11,913,900 $11.913,750
Reserve de¬
posits net«. 207,300.834 194,526,977

Gov.mm'nt de¬
posits. 3,716.509 4,725.116

Due to other
ral Re«,

bank« ne 1.221,780 5,517,358
All other lia¬

bilities.- 14.930

Total 1 i ab 1 ..¦$224,153,024 $216,698,133
F. R. not.« ou'
ataadlag .... $98,875,115 $94,763,915
Secured a«

follows: I

Gold deposited
Pad. R

a«-*« i :. 98.875,115 94,763,915

< le*ring iloute Statement..The act¬

ual condition of the New York Charing
Beoae banks on Saturday xvas a« fol¬

low«:
Loans and diaconats.$3.342,471.000
Ra erve ¡a own vault«- 427,164.000
Reserve m Fed Res. Beak 179,659,000
i: ierre elsewhere. 55.044.000
Net demand deposits. 3.294,310.000
Net time deposits. 171,324.000
ttioi 28,852,000

Aggregate reserve. 661.£<57.0O0
Esceaa reserve. 91,447,320

« hanges from the actual eonditloa of

the xveek befoie were:

Loans and discount«.In-* $11.972,000
Net deauad deposits....Ine. 45.928,000
Nal tisM depeaiti. Dec, 2;'6.0OO

i-, iiia ion .Inc. 65.000
Aggregate re-serve.In»- 23,702.000
Esceaa reserve Inc. 20,655,'.80

The statement d leaed farthei
in the condition of the

Clearing I non«. The sur¬

plus resi rve xx.,, ereesed I
bringing the item to V« 1.4-4.
..«.« | ago the «ui-plus over lagl
Fcrxe r« quiremei.ts stood at Jl 1,'«00,000.
An increase ef 112,0*90,000 in loar.s

was n ;i lurprlae, la view of

the heavy «fork market liquidation
,i irlag the week. S\ ndicute operation»
arers apparently on a sea!« large
enough te off»et the contraction of
Stock F.xthango loan».

Bank Exchange«. The day'« clear¬

ings at New York and other citie«:
Exchange« Ba

New York. $799.876.000 $41.945.570
ara Â,684.3io 1.4:9.459

41.468.827 4./10.519
.... 55,164,461 9,670,862

Sub-Treasury. . N«w York banks

;amed from the Sub-Treaaury, $11,-
'.'-

«Silver. H.ir« In I.ordon, 6616*14
pence; .N'c*v Vork, T**'. cents; Mexica:.
dollar«,

The Dollar in Foreign Exchange
Germany's move for peace brought a

sharp upturn in the foreign exchar.g»
mark.-t leaf week. Fluctuations in the
rates of foreign money were the broad¬
est in many month». The greatest im-
provemeat occurred in rhe Teutonic
exchanges.
li'iman mark«, which touched a low

record value of o-'»*-« cent» for four on

Monday, before the now« of Germany's
peace proposals «mo out. rose steadily,
touching 7r» cents on Friday, an advance

. cents. They closed at 71, li
5L« points above the low reeord. Aus¬
trian kronen, after declining early in.
the week to a low record of 10.9.", cents,»
moved up te l'i.40 cents »nd cío-sed .,-

eenl ».

Knssian ruble«, whose normal In¬
trinsic, value is ñl 2 cents, were »ellir.g
at 29.20 »before the peace dissuasion«

Immediately afterward they
rishly urr,| touched 31.40 cents.

,- le» «. later to riego the week «I
29.60, Baying of Gem.an and Ku*«;n-
exchange came largely from specula¬
tive quart»

Conditions in the sterling exchange
riiirkit were not greatly affected by the
peace news. Rates for bills on London
continued to be maintained arbitrarily,
and fluctuationi were confined to the
small»st fractiona. The rate for sight
drafts on London tooched $4.75*** In the
middle of the weak, an advance of l»,
but closed practically unchanged at

$4.76H. French exchang« Improved
slightly on th« we«k. Money of «omo
of tho neutral countries moved up quite
sharply, particularly Swlaa francs,
which were quoted as high as 4.98 to

?he dollar, compared with a rate of
6.20 a month ago. .Swiss closed at 6.03.
The Argentin« pe.o, normally worth
60.46. .¦ »i * to .-»1.02.

Jf you calculate the cost of the dol¬
lar in term« ai foreign money- that ¡a,
as if you were buvlng dollars with!
pounda, marks or francs.it» value at
th<» eloM of la-t week, as compared]
with a yaaf ago, would be about ai.
follows:

Cost of one dollar.
Yesterday. Year ago.

In Engl ih money.$1.02 $1.03
In French monejr. 1.12 1.13

itch money.97 .96
In German money. 1.32 1.21
In Swiaa money.95 1.02
In Swedish money.95 .97
In Ruseian mon»y. 1.71 1.62
lu Italian money. 1.30 125
i.i A'i itrian monay.... 1.59 1.45

ntine money.98

German exchango rates tended to
decline >>¦- erday and marks neat to
Tl for four, compeled with a high of
76 or» 1'. \ ,nna kronen were also
lower. Yesterday*! closing rates, com-

v ¡th ¦ w-.'k ago, follo'v:
Week

Yesterday, ago.
rig, demand. 4.751 z 4.751 ¿

. lixty days..., 4.711 ¿ 4.71'/a
Sterling, eablei. 4.76 , 4.76,'»
Sterling, ninety day.«... 4.691 2 4.69' 4
Prane«, demand. 5.84*8 5.85
Franca, cablea . 5.8338 5.84
Guilders, checks. 403», 40J¿

iblea. 407a 40*8
mark«, c!,ecks 71 6b*j,

Reichsmarks, cables.... 71'.-. 661 ¡
hack« . 6.81 6.85

Lire, cables. 6.80 6.84'4
, checks . 5.04 5.11
cables. 6.03 5.10

.innen, ch'ks. 12.65 11.17
Stockholm, kr., ch'ks... .28.90 28.90

hagen, kr., ch'ks..27.05 27.10
is, eheeha .20.75 21.25

Paaoa Argentina).... 98 1.00
Rubles, check«.29.90 29.35

Below is giver, the current exchange
value of foreigr- money in dollar« and

rher with the intrinsic gold
calculated by the

State« Hint:
Current
exchange Intrinsic
value. v;t!:¡e

Pound«, «Urllag.$4.75' ¿ $4.86'">s
Franc« . 0.17.1 0.19.3
(,ml.l»i« . 0.40*4 0.40 2

. 0.17.8 0.23 3
Ruble« . 0.29.90 0.51 2

check«. 0.14 7 0.19.3
Crown« Denrmark)... 0.27 05 0.26 8
Crown« Bweden).0.28 90 0.26 8
Peto« Argentina)_ 1.02 0.96 4
The above rates express the CO«t of

foreign money in terms of the Ameri¬
can dollar. You buy an Fnglish pound

ing for $4.76*4; 'he Intrfasie par-
$> -.'

, rer pound. Thu«, you
s»y either that pounds are at a dis¬
coint or that dollar.« are at a pre-

which is owing to the fact that
m England the demand for dollara

h to settle accounts in thia
country is greater than the demand in
this country for poumli with **. :

settle accounts la .'...:. I.

Machine Tools in Japan
.'»pan ha« tak*n up the manufacture

of machine toola ieriou::ly only within
ths laet ten years or SO, and, according
to "Alfred Herbert's Monthly Kevl«w,"
llttls progress was m»d« until ah,j*.
' - years ago. when the government
decided that >.t was time to enco.irag.*
domestic SMnOfactOteS, with the abjccl
of checking the flow specie «broad

if rendering the n.arkr's less de¬
pendent on foreign s jpplies. The w»r

sd « grsot sgecl sa 'he aovelop-
mer.t of th« industry, and »s «n ex-

ampia of what ha» been done large
werke, eeataiaiag roughly l.ooo eng.n»
lathe», 300 capstan latlias and 150
drilling machin»», were recently rum-

plated tbin three months of ths first
orders being given out, over 'JO percent
of the machines being made in Japan.
In regard to nie'hod« of manufactura,
{igt and r'.xtur«» are not u««d to any
great extent, « .d as most of the works
will accept »ny order that cornea their

way within their capacity there Is lit«
tl« opportun" fsi specialization.

The «rca »own to wheat this »ra»c»n

»n New E.'n w.i.e«. Australia, is "ñ-
satlssated st 4424,006 acras«

«gBtnit I4Î1J44 last jear. or a d«-

areas« of l«.''» per cent.

35,000 SHARES
OF ü. S. STEEL
FOR EMPLOYE!

Stock Will Be Offered Un
der Profit Sharing Plan.
"Below the Market"

Enripio-. ' the tea Bte«
Corporation will be privileged durir.
the rnon'h of Januar-.- 'n lahaerihe fo
"..r»,<*00 shsres of s'ock at h priée BOm«

-.-.'.

a pro;'.* iharing
in F*-o:i by Gcorire IV. Parkins. Th
following statement raed :¦

terdsy by Fiber* H. Gary, chairman:

The United Btatjaa Steel
ir aceeedaaae x» th 'H<- r«'.-xn m I . dai
inn th« last -.

ploy«« tlie of « -ibe. dm
Ing *.he aeea\\

' ¦-...-.

the m;ir«.,«t, and a

usual speei.I
amount at the letter bee no» yet baten d.-fl

nit*.y determine,), hut it «» ..
on «Jie ba.«i-i heretofore flx«»d. A part ».

bat paid in eaah and Ihe halan..-« in pr«
ferred «ta-vck in the «am« proporM.n» .r.

on Lh« «am« term» «ji last ye:ir. It

hope«! distribution.« nul ba mad« to tl
.mailer «a_irled men arx«..' Chruitma» a-i

to the ohtra. about N«w Year*a. Aleo man
of the men In offices, particularly then« ne

reeetTtrur «pedal compenaation aho.e H
ferred to. wjl reeeiVB increa»'-» In «alarte
to tak. eíT.-et Jan mry 1.
A» a roiifh ee'ima'e. It may he «tat/»

that the three wane Incrr-a-es made lebru
ary 1, Mav 1 test December '.."-. reaper

tively, the ir.cre.ua,-« n, a.InrleS mm ttm

Be time, and the ipatte
«gureitate for the year ;.¦-

The statement does no« tell xvhethei
tha 35,0*90 share i of al
eemmoa or pre., rred or both,

lila will be diacle led latí r,
the..-- pina area

only praferred eh araa off« re i

employes. Several year» Inter.
the common had become f

soned, it was offered. I
common «fork alone i ai

the subscription price aras |8I h share
Nearly 30,000 employ«--,
the» total of their ssbseriptl ins wa

4y,74_' sharea. Thla year's offering ap-
rears to be limited I «hares
Steel common closed on the Stock Ex¬
change yesterday at 11 .'«.

Only once in thirteen years has the
offering of stock to employes been
omitted. That a

«siring, »i Mr. Gary said, bo
condition«." Tho common

then unable to pav dividends. I

common :<fock was offered a* ÎÔ7 and
preferred at iln':> pec share, and

employee labaeribed. The. ng«.-
of their subscription .« iras '.'¦

of common and -17,680 ahana of the
preferred.

-.....

-.

Trading with China
Services of th«** Middleman
Who Knows Native Lan¬
guage and Customs Arc

Lhually Required
_l
An American «commercial traveller

who for three yean lias represented n

China an import
uring company and it« ubl dial ra hai
been acting andei
a« far as poBsible d reet « hiñese
retail merchant«, but is pel tie re

garding the pi ipectl of »uei; direct
trade.

Thi.« lalesflsan, aeeordiog to John r.

Arnold, in charge of tha Halted
commercial
had an exper.»»n.-e ' BOma years in
commercial life la the
prior to going 'o China, and »eems to

be in a position to speah with some

authority on the subject.
He si is as ebetaclea «everal

facti »eirá - «¦ merchants
to select from s'.oc««. rather than to buy
from catalogue or sample, the readi¬
ness of cus'omers to refuse shipmen'
on trivial excusai If tl -

turned against them in the interval and

thi; difficulty in g payment
against Chine«, customers. II*

it the I - srd »uch di*
rect desüng«, -' d( M not belie..
am ti
future
Mr II

¦orne «

>, ai d
tit 'i -

'

-

r asea«

When «all du* « t has hi
x-

I

...

4 I recent

...
' leturen

a .1 tan
i. A a.

...

The
i

Mr. a
t.on
as fo'..

-«« prac

.

i.-- 1 t
ii."_h..d« and

. a,

W I If

»

'

it i* »aid, to do -x itho
tho middlemen g to nativ«
credit difficulties and trade inch

A Market
True to Form

lus run

It b «cd t"** future.
. ths feters

...

We 'uve r-rerirrd í chirt
. trend of

rith
cplinsttes

.

».; t tens
evidence »«I tot*

will help

; of
I'ajijjej
tarnt tat It-illriln S-S4
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John Muir S To.
\S IjjsTS IN

Odd Lots
Main Office, 61 Broadw»-, N-v, Tork

-¦ » - 1 ».

I -i... k I ««-hante.

Joreign
London Stock Market rhe*rful^-

:., D.'o. Iß..Money waa in fair
I to-day. Dlscoun'a were quiet.

Th» s'ock market was more cheerful
thon for some time past on the war
new«. Most sec'iom reco*»i gains,

'i were 1 per cent higher and
..- loan« «h»»wed a hardening ten¬

dency.
Home rail» were a feature, running

tl an a pel ether
r»-.oved up-
r g share«,

. ,.¦ I American
»v;ng

D ilinge,
.. moderate,
Am» rere In j-o°d

n.tad
re the l rtaeat.
Dlicount rate«,

three-month '.5H
ami at I.r«bon,

Paris Market I irm. Pnr;s. Pec. 14.
»"i the !'o'ir«e to-

frinea
tl »mge on

London, Five
per eel centimes.

New York
"'ntlons 44 11 t'irn set a

record tonnage of a »e-»r this year se¬
at« of M. A.

ral Sug»r
g l'omi l'iis authority

,. . ;¦
:¦ r I0lf-1i

H" itel that ai île gen-
erally «ran the Islaad has

centruls
rorl t twenty«

... on

.iling
.-. * rala,

I 04» ing to th-,
- a«ry fr»m

th« romple-
tion plant tmprevi sets.

Other Cities
Drygeods Mi-kef..i bleage, Dee. in.
Mar »th« r week-

Irygoodl 'lade, say
stlen

.« maintaialng
of th.e last few

1 rably
f the coi r »period al

i» year a;--o Road I 1ère for both im-
d.liverv ¦

the »ame '.seek iO

R»i»i»»n Cappesa. »Beetea, Dee l ».*.--
An upward movement saeceedsd S*e«

¦.> m the
[notations wer«

up from to 2 point«
«Hies 1 leid«

¦. ion, op-
per I, .¦"»;

Oseeela,

Dividends
i cirri Hoop Kaaal« qoartarl) .'!'.

hi» HI» e»»ra »In I,lend
« '.- .l-ti,n.iry I

Nation.»! Steel « ar. Iteitnlar o..i»rtrrly HI»».
I pr.f>rr«d »tck,

i et masad Ua~

National Propertl-..- *-.ml-anniial dividend
r-.m'.i. etati rayanle

-1 », cämkae Ste
l at ! fat .ent ovrr the

4 initi«l par-
'». -e| HIvU

1. Jariu«ry 15 ta

,i i trkaa. Regular ««arlart» fleta
ktra »f ! per cent
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Ini.n T*i«t Drill. C«v»h ¡:» ten»! of **- a
t on
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'erred
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. at I 'He
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